United Tractors (UNTR)

PAMA Bersinar Seiring Meningkatnya
Pendapatan Kontrak Pertambangan

United Tractors (UNTR) membukukan kenaikan pendapatan bersih sebesar 7%
YoY (IDR 97,6 triliun vs. 91,5 triliun) untuk periode 9M23, dengan laba kotor
yang juga naik 2% YoY (IDR 25,7 triliun vs. IDR 25,3 triliun). Namun, hal ini
diimbangi oleh kerugian selisih kurs dan biaya keuangan yang lebih tinggi,
sehingga laba bersih turun 3% (Rp 15,3 triliun vs Rp 15,9 triliun).

Pertumbuhan kuat di segmen kontraktor pertambangan seiring turunnya harga batubara

® Segmen kontraktor pertambangan UNTR, yang dilakukan oleh anak perusahaannya yaitu PT Pamapersada
Nusantara (PAMA), dapat menopang kinerja perusahaan di 9M23 dan menutupi kinerja segmen yang lebih
lemah, karena pendapatan bersih dari segmen ini naik 18% YoY (Rp 39,1 triliun vs Rp 33,2 triliun),

® PAMA juga melaporkan bahwa mereka memindahkan 23% lebih banyak overburden di 9M23 (853 juta bcm vs
692 juta bcm) dan memproduksi 16% lebih banyak batu bara (96 juta ton vs 83 juta ton).

® Mereka sangat diuntungkan oleh anjloknya harga batubara karena permintaan global naik dan produksi
meningkat dengan cepat di seluruh Indonesia.

Pendapatan alat berat meningkat meski adanya penurunan penjualan Komatsu
® Pendapatan perusahaan dari segmen alat berat konstruksi tumbuh 7% YoY (Rp 28,8 triliun vs Rp 26,8 triliun).

® Hal ini terjadi meskipun volume penjualan Komatsu turun 4% dari 4.534 unit menjadi 4.365 unit, yang
diakibatkan oleh turunnya permintaan di sektor perkebunan dan konstruksi. Namun demikian, Komatsu masih
menjadi pemimpin pasar alat berat domestik dengan pangsa pasar 31% di 9M23.

® Katalis utama pertumbuhan segmen alat berat UNTR adalah penjualan produk Scania yang meningkat 298%
YoY dari 152 unit menjadi 605 unit.

Faktor-faktor makro yang berperan

® Kinerja jangka pendek UNTR sangat dipengaruhi oleh Pemilihan Umum (Pemilu) di Indonesia pada bulan
Februari 2024. Sektor konstruksi umumnya melambat pada tahun pemilu, dan kekhawatiran ini tercermin di
keputusan UNTR untuk mengurangi target penjualan Komatsu dari 5.400 unit pada tahun 2023 menjadi 4.000
unit untuk tahun 2024.

® Faktor signifikan lain yang mempengaruhi kinerja UNTR adalah harga komoditas, terutama batu bara.
Penurunan harga batu bara yang terus berlanjut akan mengurangi pendapatan perusahaan dari segmen
pertambangan batu bara, tetapi dapat meningkatkan pendapatan dari segmen kontrak pertambangan.

Merekomendasikan BUY dengan TP Rp 25.900

® Kami memberikan rekomendasi BUY untuk saham UNTR dengan TP Rp25.900. Hal ini mencerminkan
forward PE ratio sebesar 5,82, setara dengan rata-rata 3 tahun perusahaan. Harga saat ini diperdagangkan
pada forward PE ratio 5,00.

® Risiko 1) Pemilhan Umum di Indonesia 2) Volatilitas harga batubara 3) Penurunan produksi batubara
domestik

United Tractors Tbk | Summary

in IDR bn 2022A 2023E 2024F 2025F
Revenue 123,607 126,677 122,321 123,880
Revenue growth 55.6% 2.5% -3.4% 1.3%
Net profit 21,006 19,491 17,170 17,481
EPS (IDR) 5760 5,366 4727 4813
Net Profit growth 104.3% -7.2% -11.9% 1.8%
NPM 17.0% 15.4% 14.0% 14.1%
ROE 26.0% 23.7% 23.4% 23.6%
ROA 16.6% 13.5% 11.6% 11.8%
PIE 4.0x 4.3x 4.8x 4.8x
PBV 1.0x 1.1x 1.2x 1.1x
EV/EBITDA 1.5x 2.4x 2.7x 2.5x
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Buy

Target Price (IDR) 25,900
Consensus Price (IDR) 29,680
TP to Consensus Price -12.7%
Potential Upside +18.3%
Shares data

Last Price (IDR) 21,900
Price Date as of Nov 30, 2023
52 wk Range (Hi/Lo) 31,700/21,900
Free Float (%) 379
Outstanding sh.(mn) 3,730
Market Cap (IDR bn) 82,995
Market Cap (USD mn) 5,359
Avg. Trd Vol - 3M (mn) 4.88.
Foreign Ownership (%) 18.6
Industrials

Machinery

Bloomberg UNTR.J
Reuters UNTRJK

Share Price Performance
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Axell Ebenhaezer (Mining & Property)

(021) 50889133
axell.ebenhaezer@nhsec.co.id

Unit: IDR bn, %, x

Source: Company Data, Bloomberg, NHKS| Research
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Performance Highlights in Charts
UNTR Profit Margins | 3Q21 - 3Q23
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UNTR Overburden Removal (million BCM) | 3Q21 - 3Q23
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UNTR Quarterly Revenue (billion Rupiah) | 3Q21 - 3Q23

Source: Company Data, NHKSI Research

UNTR Coal Sales Volume (thousand tons) | FY19 - 9M23
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UNTR Gold Sales Volume (thousand ounces) | 1Q20 - 3Q23

Source: Company Data, NHKSI Research

UNTR Machinery Revenue Breakdown | 9M23
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Summary of Financials

INCOME STATEMENT

{IDR bn) 2022112A 2023M2F 2024M2F 2025M12F
Revenue 123,607 126,677 122321 123,880
Growth 35.6% 2.5% -3.4% 1.3%
COGS 88,848 93808 91,622 92790
Gross Profit 34,758 32,870 30,699 31,091
Gross Margin 28.1% 20.9% 23.1% 20.1%
Operating Expenses (5,625) (5,875) (6,204) (6,283)
EBIT 29,134 26,994 24,495 24,808
EBIT Margin 23.6% 21.3% 20.0% 20.0%
Depreciation 8395 8563 8,838 2901
EBITDA 37,529 35,558 33,333 33,709
EBITDA Margirn 30.4% 28.1% 27.3% 27.2%
EBT 20,446 26,914 23,977 24412
Income Tax 6,453 6,072 5684 5787
Minority Interest 1,988 1,351 1,123 1,143
Net Profit 21,006 19,491 17170 17,481
Growth 104.3% -T.2% -11.9% 1.8%
Net Profit Margin 17.0% 15.4% 14.0% 14.1%
BALANCE SHEET
{IDR bn) 2022112A 2023M2F 2024M12F 2025M12F
Cash 38,282 18,024 12,439 18,666
Receivables 17,633 22420 25736 22004
Inventories 15,390 15428 13,404 14,695
Total Current Assets 78,930 65,150 60,948 64,111
Met Fixed Assets 42 808 53 658 54 254 A4 325

Other Non Current Assets 18 740 29 458 32104 30576
Total Assets 140478 148,265 147,306 149,012

www.nhis.co.id

PROFITABILITY & STABILITY

2022M2A  2023M2F 2024M12F 20251 2F

ROE 26.0%
ROA 16.6%
Inventory Turnover 2.0
Days Inventory Qutstanding 454
Receivables Turnover 72
Account Receivable Days 50.8
Dividend Yield (%) 7.5%
Payout Ratio (%) 30.3%
DER 3.4%
Current Ratio 19
Quick Ratio 1.3
DAR 2%
Total Shares (mn) 3,730
Share Price (IDR) 22,900
Market Cap (IDR tn) 854

23.7% 23.4% 23.6%
13.5% 11.6% 11.8%
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39.4% 24.0% 15.7%

1727% 119.5% 76.9%
17.4% 18.0% 17.0%
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3,730 3730 3,730
22900 22,900 22,900
854 854 854

VALUATION INDEX
2022124 2023112F 202412F 2025M2F

Price/Earnings 4.0x
Price/Book Value 1.0%
EVIEBITDA 1.5x%
EV (IDR bn) 54,053
BVPS (IDR) 23,998
Basic EPS (IDR) 5,760

4.3x 4.8x 4.8x%
1.1x 1.2 1.1
2.4x 27X 25

84 597 89,992 84,102
20,112 19,269 20,504
5,366 4727 4,813

Payables 37,869 48 859 51,620 45 304

ST Debt 1,987 12,528 12,420 12,482

LT Debt 1,015 522 517 520

Total Liabilities 50,964 73,249 75433 72,531 TOP OWNERSHIP

Capital Stock 933 933 933 933

Retained Earnings 71,324 54 597 51,249 55,280 Shareholders %

Shareholders’ Equity 89,514 75,016 71,873 76,481 PT Astra International Thk 59.50
Treasury Shares 264
Massachusetts Financial Services Co 1.80

CASH FLOW STATEMENT '

(IDR bn) 2022112A 2023M2F 2024M2F 202512F

Operating Cash Flow 33,016 34,870 28,165 30,288 By Geography

Investing Cash Flow (10,525) (28,503) (12,578) (10121) Indaonesia 81.36

Financing Cash Flow (18,654) (26,359) (21,383) (14243) United States 11.22

Net Changes in Cash 4,960 (20,257) (5,584) 6,227 Ireland 1.07

Source: Company Data, NHKSI Research
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NH Korindo Sekuritas Indonesia (NHKSI) Stock Ratings

1. Based on a stock’s forecasted absolute return over a period of 12 months from the date of publication.

2. Rating system based on a stock’s potential upside from the date of publication

e Buy : Greater than +15%
®  Overweight :+5% to +15%

e Hold :-5% to +5%

e  Underweight :-5% to -15%

e Sell : Less than -15%

DISCLAIMER

This document is strictly confidential and is being supplied to you solely for your information. The recipients of this report must make their own independent decisions regarding
any securities or financial instruments mentioned herein. This document may not be quoted, reproduced, exhibited, redistributed, transmitted, edited, translated, or published, in
whole or in part, for any purpose without notice. Any failure to comply with this restriction may constitute a violation of civil or criminal laws.

This report and any electronic access hereto are restricted and intended only for the clients and related entities of PT NH Korindo Sekuritas Indonesia. This report is only for
information and recipient use. It is not reproduced, copied, or made available for others. Under no circumstances is it considered as a selling offer or solicitation of securities
buying. Any recommendation contained herein may not be suitable for all investors. Although the information hereof is obtained from reliable sources, its accuracy and
completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated companies, employees, and agents are held harmless form any responsibility and liability
for claims, proceedings, action, losses, expenses, damages, or costs filed against or suffered by any person as a result of acting pursuant to the contents hereof. Neither is PT
NH Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, misstatements, negligence, inaccuracy contained herein. All
rights reserved by PT NH Korindo Sekuritas Indonesia.
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